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Chairm an’s Report
t gives me great pleasure to report that ITC has 
recorded a profit of $437,055 after transferring in 
excess of $1.1 million to the University of Wollongong, 
during the year ended 31 December, 2000. These 
transfers included fees from contract activity, 
payments from Wollongong University College and 
Dubai Campus operations, and scholarship donations 
to the University Foundation.
This profit performance is an excellent result for the 
company in the current circumstances, at near record 
levels. The Corporation recorded a ‘highest ever’ total 
turnover of $27.8 million. This, together with the $24.8 
million achieved through a service contract on behalf of 
the University, saw the Corporation exceed $50 million 
in revenue for the year.
ITC c o n t in u e s  t o  f o c u s  on t w o  p r i m a r y  fu n c t io n s :
To undertake activities which enable it to support and 
add value to the strategic goals and objectives of the 
University; and
To acquire and manage contracts and deliver services 
which achieve commercial return and enable it, 
where possible, to contribute financially to support 
the University.
The m a n d a t e  of  ITC t o  s u p p o r t  this allian ce  is as fo ll o w s :
Be the major recruiter of the University’s international and 
domestic student base.
Provide marketing, promotional, media and protocol 
services in support of the University’s domestic and 
international activities.
Deliver professional and commercial services in:
-  pre-university education and training.
-  major international contract acquisition and 
management, eg World Bank, Asian Development Bank, 
United Nation’s Development Program, and AusAID 
funded projects.
Manage and deliver services which support the 
commercialisation of technology.
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Refer to page 15 for information on Directors
In keeping with the University’s revised Research Management 
Plan, ITC has agreed to support the University's new Innovation 
Strategy. Involvement in downstream activities such as spin-off 
companies to commercialise technology is likely to be an emerging 
role for the Corporation in the coming years.
S o m e  of the  k e y  high light s of  200 0 in cl ud e :
Relocation of the Dubai Campus of the University, for 
which ITC is the Project Manager, to a new Campus 
facility in Jumeirah Beach, Dubai.
Supporting the University in its successful bid to win the 
Australian University of the Year Award, for the second 
time.
Establishing a new subsidiary company, ITC Europe Ltd, 
with its registered office in Rochester, England.
The year has witnessed both growth, and increased profitability and 
achievements, consolidating the role of ITC as a significant strategic 
partner in support of the University as its shareholder. Plans are 
under consideration by the Board to further strengthen the financial 
performance of the Corporation, and to ensure adequate and 
increasing returns in support of the University.
In 2001, the Corporation will celebrate 20 years of history since its 
establishment in 1981. From a small beginning as an operating 
division of a subsidiary company of the University, ITC has grown to 
a position of significance within the University of Wollongong group 
of activities. The year in prospect should continue to see this 
position strengthened.
I would like to take this opportunity to thank the University, our sole 
shareholder, as well as my fellow Board members and all the staff of 
ITC for their combined efforts in another successful year.
An  i m p o r ta n t  c o n t r i b u t o r  to the  o p e r a tio n  of th e  U ni v e rs it y
ITC is the largest of the University of Wollongong’s unlisted public 
company subsidiaries, consisting of more than 200 (full-time 
equivalent) employees, and with a projected 2001 turnover of $32 
million. Thfe ITC Group has significant operations in Wollongong, 
Sydney, Dubai (UAE), Rochester (UK subsidiary), Dili (East Timor), 
Batam (Indonesia) and Vientianne (Laos).
As a University subsidiary, ITC is required to operate as an 
independent commercial entity and is overseen by a 
commercially-experienced board of directors appointed by the 
Council of the University.
ITC' s  m a j o r  cl ients in cl ud e d:
Major Australian and international corporations.
Government authorities (eg AusAID).
International development agencies (United Nations, 
World Bank, Asian Development Bank).
International governments (both federal and state).
Individual domestic and international students.
The University of Wollongong is ITC’s shareholder and partner.
ITC is an important financial contributor to all areas of the 
University, including faculties, scholarships, and research and 
development. Payments totalled over $1.1 million in 2000 and, 
importantly, are set to increase further at a time when Government 
funding continues to decline. (See tables outlining financial 
contributions of ITC to the University, international contracts, and 
the estimated contribution from Wollongong University College 
student fees).
F i n a n c i a l c o n t r ib u tio n s  to U n iv e r s it y  1 9 9 6 - 2 0 0 0
A$’000
International project payments $2606
Subject and administration fees -  Dubai $1367
Payments to faculties (consultancy) $827
Scholarships $327
Payments for technology development $2312
TOTAL $7439
ITC ha s f o u r  k e y  a c ti vi ty  a r e a s : In th e  y e a r  a h e a d ,  ITC f a c e s  f o u r  sp e c i fi c  c h a ll e n ge s :
Provision of international contract and consulting services 
(ITC International, ITC Europe -  see pages 5-7).
Research, development and the application of technology 
(including Communications Technologies -  see page 8).
Education and training (Wollongong University College, and 
the University’s Dubai Campus -  see pages 9-10).
Student recruitment, admissions, marketing and external 
relations (UniAdvice - see pages 11-12).
The need for continuous quality improvement in the 
performance and delivery of its traditional service areas
The increasingly competitive environment, with the 
entrance of new competitors into some of its main 
markets.
The need to achieve an adequate commercial return in 
the context of supporting the University in the 
achievement of its goals and objectives
The support and development of the new initiatives 
launched during 2000, including ITC Europe and the new 
Dubai campus.
I have no doubt that the planned growth and outcomes in the year 
2001 can be achieved, based upon a continuing strong and 
mutually supportive alliance between ITC and the University.
James W Langridge / /
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ITC International
Through ITC, the University provides consulting, project 
management, and training and development services for clients as 
diverse as the Australian Agency for International Development 
(AusAID), World Bank, the Asian Development Bank, United 
Nations Agencies, foreign government organisations and private 
corporations. Specialist expertise is provided in education, health, 
human resource development, business, communications, 
environment, IT and mining in markets as far afield as India, 
Indonesia, Laos, Kenya, Maldives, Pakistan, Sri Lanka, and other 
countries within the Middle East and South East Asia.
Over the past five years, ITC has been successful in securing 
contracts totalling more than $36 million through international 
competitive bidding processes, including contracts won in the 
Maldives, Sri Lanka, Pakistan, Laos, Indonesia, East Timor 
and Kenya.
S e r v i c e s  o f f e r e d  in clu de :
Project design, management and evaluation.
Contracting consultants.
School design, development and evaluation.
Training needs analysis and staff development proposals.
Institutional strengthening through capability and 
capacity building.
Development of course accreditation processes.
Management and delivery of customised fellowship 
training programs and formal award courses.
Equipment procurement and information technology 
infrastructure development.
Many of the projects, conducted in conjunction with the University 
and managed by ITC International, are on a repeat basis indicating 
the clear satisfaction of clients involved.
1
ITC Europe Ltd (wholly owned by ITC) was incorporated in November 2000 to give ITC entrance to the European 
Union marketplace.
The company offers project, program and consulting services in a variety of areas including education and training, 
health, capacity building, institutional development, governance and public sector reform.
ITC Europe is working closely with a number of agencies based in the member states of the European Union to identify 
potential projects, either in fields of relevant expertise or in areas of the world with which ITC has working experience.
The early identification of a number of prospective projects is a good indication for the potential of this 
new and exciting subsidiary venture.
M a jo r  in te rn a ti o n a l c o n t r a c ts  1 9 9 6 - 2 0 0 0  
( n o t  a c o m p l e t e  list of  ITC In te rn a ti o n a l a c tiv iti e s)
16 major projects with total value $36,434,000
East Timor -  one project totalling 
Sri Lanka -  six projects totalling 
Laos -  one project totalling 
Indonesia -  one project totalling 
Maldives -  three projects totalling 
Pakistan -  two projects totalling 
Vietnam -  one project totalling 
Kenya -  one project totalling
$13,500,000
$7,220,000
$6,444,000
$3,900,000
$3,700,000
$1,580,000
$ 100,000
$90,000
PI
H I G H L I G H T S  A N D  A C H I E V E M E N T S  F O R  2000
M a jo r p ro j e c ts F e l lo w s h ip  p r o g r a m s
East Timor Australia Interim Capacity Building Project 
(Interim Capet).
Successful delivery of the first seven months of the 13- 
month project as the Australian Managing Contractor. 
Purpose: To support and assist UNTAET to provide 
basic social services to the East Timorese and to 
establish an effective administration ready for East 
Timorese independence.
Total Project Value: $13.5million.
Completion of a two week short course exploring Human 
Resource Management for Public Sector Organisations in 
Thailand. Delivered in Thailand on behalf of AusAID.
C u r r e n t  p r o j e c t  t e n d e r s  (at  the  tim e  of publishing)
Selected as preferred tenderer for the Indonesia Australia 
Partnership for Skills Development Program -  Laboratory 
Operations Sub-Program.
Selected as a preferred tenderer for East Timor 
Australia Eduka Scholarship English For Academic 
Purposes Program.
Vietnam Australia Capacity Building for Agriculture and 
Rural Development (CARD)
Successful completion of the first six months of the 
project as the Australian Managing Contractor.
Purpose: To support the development of productive long­
term partnerships between Australian and Vietnamese 
educational, research and training institutions with the 
aim of enhancing Vietnam’s capacity for teaching and 
research in Agriculture and Rural Developments.
Project Value: $100,000 Management fee (research 
projects to be undertaken by contractors to a value 
of $4 million).
Desig n p r o j e c ts
Successful completion of the Design of the Teacher 
Management Component of the Kenyan Strengthening 
Primary and Secondary Education Project (STEPS).
Successful completion of a study on Teacher Education in 
Lao PDR on behalf of the Swedish International 
Development Agency.
Selection as a preferred tenderer on AusAID Education 
Period Contracts. Nine consultants have been listed on 
AusAID’s consultant database as education technical 
experts to be contracted for design, monitoring and 
review activities as they arise over the next three years.
n
Proposal submitted as the result of a shortlisting for an 
Asian Development Bank Technical Assistance project 
in Vietnam.
Proposal submitted and outcome awaited for the AusAID 
funded Thai Australia Social Protection Facility.
Proposal submitted and awaiting outcome for the AusAID 
Organisational Development Period Contracts.
N e w  m a r k e t s
Projects were secured in the new markets of East Timor 
and Kenya.
Investigation of opportunities in new markets including, 
Bulgaria, Egypt, Jordan, Zambia, Tanzania.
T e c h n o l o g ie s
ITC has continued its active involvement with the University in the 
support of development and commercialisation of new technologies 
emerging from the University, together with its own efforts 
particularly in the areas of computer software.
Projects within the University have been supported to the value of 
$2.31million since 1996, and in the year 2000 included the 
Polymer Processing Facility, the Power Quality Centre, multimedia 
development and a laser measuring probe.
Following changes in the University Strategy on Innovation, the role 
of ITC has begun to evolve toward a commercialisation agent or 
partner in conjunction with the University.
The main focus of technology development in 2000 was software, 
with particular emphasis on the Internet and web, through the 
company’s Communications Technologies division.
C o m m u n i c a t i o n s  T e c h n o l o g ie s :
There have been a number of highlights during 2000, with software 
development specialists working on a number of projects including:
Development of a shopping kiosk for a major shopping 
centre developer with a local partner.
Development of software for a customer loyalty program 
for a mobile phone company.
Development of leading-edge web-based software for 
service and call-centre management within the University 
as well as online admission and enrolment of students.
The system development work undertaken for and in conjunction 
with the University was an important contributor to winning the 
Good Universities Guides Australia's University of the Year award 
(2000-2001 Joint Winner) for Preparing Graduates for the e-world.
Dubai Campus
The University of Wollongong, through ITC, has been responsible for 
the running of a full offshore campus in Dubai in the United Arab 
Emirates (UAE) since 1993.
The Dubai campus offers: English language training, a Freshman 
year or University Entrance Diploma, and a selection of Bachelor 
and Masters degree courses focusing in IT and business subjects. 
Students have the opportunity to transfer to Wollongong to 
undertake further studies.
The Campus also offers short-course training and recently won a 
major contract with Dubai Ports and Customs. Other corporate 
clients are supporting students in both training and degree programs.
The Campus now occupies impressive new leased premises in a 
prominent area in Dubai. The Campus operates under an Education 
License from the Ministry of Higher Education and Scientific Research 
and a Trade License from the Economic Department in Dubai.
As a corporate member of, and in collaboration with the Dubai 
Quality Group, the Campus offers the Master in Quality Management 
program. Dubai Campus is also an inaugural member of the 
Australian Business in the Gulf Group (ABIG) and the Director of the 
Campus is a member of the ABIG Committee.
H I G H L I G H T S  A N D  A C H I E V E M E N T S  2000
96 students successfully graduated.
Continued to act as a major recruiter of the University's 
offshore international student base (14 students in 2000), 
as well as recruiting for the Wollongong campus.
After intense lobbying, it was announced early in the year 
that the University was selected as the only western 
university in the world to be issued a licence from the 
UAE Federal Government to operate its own offshore 
campus in the UAE .
In September the campus introduced a Bachelor of 
Internet Science and Technology and a Bachelor of 
Commerce, as well as the English for University 
Studies program.
A "special purpose” campus was developed and 
occupied in September and two student residences were 
also opened to provide the first student housing under 
Campus Management.
The campus enrolled its largest ever first year for both 
undergraduate and postgraduate programs in September.
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Wollongong University College
The University of Wollongong has established an 
international reputation for quality in education and research 
and attracts students from throughout Australia and over 70 
countries worldwide.
Wollongong University College, a division of ITC, acts as a feeder of 
both international and domestic students into the University's 
undergraduate and postgraduate programs.
At its two locations (within the University campus in Wollongong and 
in central Sydney) the College offers:
The University Entrance Program, comprising:
- Senior Secondary and Foundation Studies, leading to all 
undergraduate courses at the University of Wollongong.
- Diplomas and Advanced Diplomas in Business and 
Information Technology with which students can gain 
entry to the corresponding bachelor degree programs 
with advanced standing.
This program aims to provide an innovative alternative to the HSC, 
as well as a second chance for students who have completed 
Year 12 but who have not qualified for direct entry.
The University Access Program for mature age students 
to develop knowledge and study skills and to gain entry to 
a bachelor degree program.
English language programs, both academic and general.
Special English and Pathways Programs for 
postgraduate courses.
Adult Migrant English Program (provider to the 
lllawarra region).
H I G H L I G H T S  A N D  A C H I E V E M E N T S  F O R  2000
The College acts as a major recruiter of international 
students for the University; approximately 20% of 
commencing international students come via the College.
Enrolments in the University Entrance Program remained 
relatively constant at Wollongong through 2000, but 
increased by over 50% at Sydney.
Enrolments in the ELICOS (English) programs increased 
throughout 2000 by over 40% at Wollongong, and 100% 
at Sydney.
The University Access Program had experienced 
consistent growth in enrolments from one initial class of 
approximately 15 students in 1998 to an average of 60 
students a session throughout 2000.
Estimated number of students entering UOW from the 
College was 474 in 2000, an increase on the 1999 figure 
of 426. The estimated fee income to the University from 
these student enrolments was $9.5m in 2000 compared 
to $8.5m in 1999.
The Wollongong campus of the College began 
construction of new purpose-built facilities, scheduled for 
completion mid 2001.
U n i A d v i c e H I G H L I G H T S  A N D  A C H I E V E M E N T S
The latest addition to ITC is UniAdvice, which is chiefly responsible 
for the domestic and international recruitment of students both to 
the University and the College. These services are performed 
through service contracts.
The move has been part of a comprehensive strategy to gain an 
edge on the University’s main competitors.
Personal service is the key to converting student interest into 
enrolments, and technology has been a big player in helping ITC 
achieve its objectives. This value-added offering is integral to the 
activities and objectives of ITC’s domestic and international 
recruitment at undergraduate and postgraduate levels. Activities are 
supported within areas of UniAdvice including the Service Centre 
(including Admissions), Marketing Communications, Media, Protocol 
and Alumni.
I n t e rn a ti o n a l R e c r u i t m e n t
Increased University commencing international student 
enrolment to 1620 in 2000 (an increase of 20% on 
1999) with a projected 18% increase in commencing 
students in autumn 2001 over autumn 2000.
Established international student campaign, to improve 
conversion rates from Taiwan, Hong Kong and Indonesia. 
Part of campaign involves students contacting potential 
overseas students, via the Service Centre, in their 
respective languages.
D o m e s t i c  R e c r u i t m e n t
New domestic undergraduate enrolments for Autumn 
2001 expected to total 2600.
Increased domestic postgraduate enrolments for Autumn 
session by 11% compared to the same period in 
February 2000.
Established the Southern Sydney Co-ordinator position 
which resulted in a 10% increase in first preferences 
from school leavers in the Sutherland Shire.
Approximately 3400 high school students involved in 
Discovery Days on campus in February 2001, a 17.5% 
increase over 2000 figures.
S e r v i c e  C e n t r e Me dia  & P r o t o c o l
Implemented a strategy to lift the national and 
international profile of the University's research and 
teaching achievements (with a marked increase in print 
and electronic media coverage).
Managed 105 official visits, functions and special 
projects. VIPs included Ambassadors, High 
Commissioners, business leaders, Federal and State 
Ministers, and delegations and representatives from 
renowned international universities leading to agreements 
of co-operation and research links.
Strengthened bonds with University graduates and 
increased the number of offshore networking 
opportunities to include Dubai, Thailand, Singapore, 
Hong Kong, Indonesia, Taiwan and Malaysia.
A  new database program was introduced and managed 
to provide a more extensive profile of alumni.
Amalgamated the Call Centre and Admissions into the 
Service Centre with a move into the front of the 
UniAdvice building after alterations were completed in 
November. Staff now spend part of their day on the 
telephones handling enquiries and the remainder 
processing applications, bringing a greater breadth of 
knowledge to the enquiry service.
Introduced a new Admissions module in November as 
the start of an overall Student Management package.
M a r k e t i n g  C o m m u n i c a t i o n s
Undertook a significant number of promotions, 
advertising, and produced marketing collateral to support 
the University and Wollongong University College 
recruitment activities (nationally and internationally).
Undertook an extensive campaign to promote the 
University of the Year awards and to strengthen the 
University’s corporate positioning.
Produced a range of materials for the corporate needs of 
the University and ITC.
Al um ni
Financial Report
fo r the year ended 31 D e ce m ber 2
In d e p e n d e n t A u d it  R e p o r t
R e p o r t  o f  t h e  D ir e c to r s  
f o r  th e  y e a r  e n d e d  3 1 D e c e m b e r  2 0 0 0
C e r tific a te
u n d e r  th e  P u b lic  F in a n c e  a n d  A u d it  A c t  1 9 8 3
D i r e c t o r s ’  D e c la r a tio n
P r o f i t  &  L o s s  S ta te m e n t
f o r  th e  y e a r  e n d e d  3 1 D e c e m b e r  2 0 0 0
as a t  3 1 D e c e m b e r  2 0 0 0
S t a t e m e n t  o f  C a s h  F lo w s
f o r  th e  y e a r  e n d e d  3 1 D e c e m b e r  2 0 0 0
N o t e s  to  &  f o r m in g  p a r t  o f th e
a c c o u n t s  f o r  th e  y e a r  e n d e d  31 D e c e m b e r  2 0 0 0
Report of the Directors
for the year ended 31 D ecem ber 2000
The Directors present their report on the accounts for the year ended 
31 December 2000.
1 .  D i r e c t o r s
The following persons hold office as Directors of lllawarra Technology 
Corporation Limited (ITC Ltd) and subsidiary at the date of this report:
Date of Appointment 
ITC Ltd ITC Europe Ltd
Mr GF Maltby (Chairman) 6 April 1990
Dr BS Hickman (Deputy Chairman) 1 lu ly  1992
Mr JW Langridge (Managing Director) 23 June 1989 22 Nov 2000
Dr BS Gillett 23 May 1990
Prof GR Sutton 17 Jan 1995
Prof PM Robinson 19 Feb 1996
Ms E Menzies 1 June 2000
Mr S McDonell (Company Secretary ITC Ltd) -  22 Nov 2000
Mr K Ellender (Company Secretary ITC Europe Ltd) -  22 Nov 2000
2.  R e s u l t s
The net result of the ordinary trading operations of the Group for the year 
ended 31 December 2000, before abnormal items, was a profit of 
$437,055 (1999: Profit of $51,498). Operating profit after abnormal 
items was $437,055 (1999: Profit of $51,498). All of the Group profit 
was attributable to lllawarra Technology Corporation Limited.
3. P r i n c i p a l  A c t i v i t i e s
The principal continuing activities of the Group consist of undertaking 
activities which enable it to support and add value to the strategic 
goals and objectives of the University of Wollongong and to acquire 
and manage contracts and deliver services which achieve a 
commercial return, and enable the Group where possible to 
contribute financially to support the University of Wollongong.
These primary activity areas include marketing and recruitment 
(UniAdvice) for the University of Wollongong and College, delivery of pre­
university education (Wollongong University college) delivery of university 
education offshore (Dubai Campus), the development of computer 
software (Communications) and provision of international contract and 
consulting services (ITC International and ITC Europe Limited).
4 .  R e v i e w  of  O p e r a t i o n s
The profit of $437,055 for the year from the operations of the Group 
before abnormal items is after recognition of further costs incurred 
during the year in the continued restructuring of the operations, as 
referred to in the Report of Directors for the year ended 31 December
1999. A new subsidiary, ITC Europe Ltd was formed during the year.
5.  S i g n i f i c a n t  C h a n g e s
During 2000 the Group continued to consolidate the operations from 
the Sydney campus of its Wollongong University College (acquired 
late 1997) to further strengthen its English Language and Diploma 
education and reported significant revenue growth in the year over 
prior year. The creation of the ITC Europe Ltd subsidiary followed 
acceptance by lllawarra Technology Corporation Ltd Directors of a 
plan to enter the European Union market.
Also, during the year the company moved to new premises in Dubai, 
representing a major commitment to the development of the Middle 
East market for the Group and the University of Wollongong.
6. M a t t e r s  S u b s e q u e n t  t o t h e  en d  o f  t he 
F i n a n c i a l  Y e a r
As at the date of this report, the Directors are not aware of any matter 
or circumstance which has arisen since 31 December 2000 that has 
significantly affected, or may significantly affect, the operations or the 
state of affairs of the Corporation in the financial year subsequent to 
31 December 2000.
7 .  L i k e l y  D e v e l o p m e n t s
The Corporation is continually reviewing its activities. 2001 is 
anticipated to be a year of consolidation based on the new initiatives 
launched in 2000 particularly the Dubai campus relocation and the 
launch of ITC Europe.
8.  D i v i d e n d s
Under the Memorandum and Articles of Association the Corporation 
is not permitted to distribute earnings by way of dividends, and as 
such no dividends have been declared or paid during the period.
9. D i r e c t o r s ’ I n t e r e s t s  and B e n e f i t s
Mr James W Langridge is Managing Director and an employee of ITC Ltd.
Dr Brian S Hickman is Deputy Chairman and the principal of 
Delphicon Pty Ltd, a consulting company which from time to time 
receives fees from the Group in the normal course of business and on 
commercial terms.
Professor Gerard Sutton is Vice-Chancellor and Principal of the 
University of Wollongong, the Parent Entity of ITC Ltd.
Professor Peter Robinson is Deputy Vice-Chancellor of the University 
of Wollongong, the Parent Entity of ITC Ltd.
Mr Stuart McDonell is Company Secretary (holding company) and an 
employee of ITC Ltd.
Mr Keith Ellender is Company Secretary (subsidiary) and an employee 
of ITC Europe Ltd.
With the above exceptions no director of ITC Ltd has received, or has 
become entitled to receive, a benefit (other than a remuneration benefit 
included in Note 22 to the accounts) because of a contract that:
a) the Director; or
b) a firm of which the Director is a member; or
c) an entity in which the Director has a substantial 
financial interest;
has made with:
d) ITC Ltd; or
e) an entity that ITC Ltd controlled, or a body corporate that was 
related to ITC Ltd.
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Report of the Directors
fo r the year ended 31 Dece m ber 2000
1 0 .  I n f o r m a t i o n  on D i r e c t o r s
Director Qualifications & Experience Special Delivery 
Responsibilities
Particulars of director's 
interest in shares 
of the corporation
Mr GF Maltby Chairman, 8 years 
Director, 10 years 11 months
Chairman
Australian Telecommunications Users Group (ATUG) 
Whitesmiths Aust Pty Ltd 
The Maltby Group Pty Ltd 
Thales Pacific Holdings Pty Ltd
Non-Executive Director 
Chairman,
Audit Sub- Committee
NIL
Mr JW Langridge Managing Director, 10 years 9 months 
Director, 11 years 9 months
Director
University of Wollongong Foundation Ltd 
IELTS Australia Pty Ltd 
ITC Europe Ltd 
« JLSM No 1 Pty Ltd
Executive Director 
Member,
Audit Sub-Committee
NIL
Dr BS Gillett Director, 10 years 10 months 
Director
University of Wollongong Foundation Limited 
Openstone Pty Ltd
Wollongong Conservatorium of Music Ltd 
President
Australian Cooperative Education Society NSW Chapter
Non-Executive Director NIL
Dr BS Hickman Deputy Chairman 2 years 9 months 
Director, 8 years 9 months
Chairman 
Australian Mineral Foundation Limited
Director
ARRB Transport Research Limited 
Energy Resources Australia Limited
Non-Executive Director 
Member Audit Sub-committee
NIL
Prof GR Sutton Director, 6 years 2 months
Vice-chancellor, and Principal 
University of Wollongong 
Director
Australian Academic and Research Network (AARNet) 
Australian Vice Chancellors’ Committee (AVCC)
Non-Executive Director NIL
Prof PM Robinson Director, 5 years 1 month
Deputy Vice-Chancellor,
University of Wollongong
Director
Cooperative Research Centre for Alloy 
Solidification Technology 
Cooperative Research Centre for Intelligent 
Manufacturing Systems and Technologies 
Cooperative Research Centre for Welded Structures
Non-Executive Director NIL
Ms E Menzies Director, 7 months 
Partner and Principal 
Menzies Lawyers
Non-Executive Director NIL
Report of the Directors
fo r the year ended 31 D ece mber  2000
Directors of the subsidiary company (ITC Europe Ltd) additional to those listed on the previous page are:
Director
Mr K Ellender
Qualifications & Experience
General Manager, ITC Europe Ltd 2 months
Special Delivery 
responsibilities
Executive Director
Particulars of director's 
interest in shares 
of the corporation
NIL
Mr S McDonell Company Secretary, 6 years 10 months 
Director
• JLSM No 1 Pty Ltd
Executive Director NIL
1 1 .  D i r e c t o r s ’ M e e t i n g s
The number of Directors’ meetings and meetings of committees of Directors held in the period each Director held office during the financial year 
and the number of meetings attended by each Director are
ILLAWARRA TECHNOLOGY CORPORATION LTD ITC EUROPE LTD
Director Board Meetings Audit Sub-Committee Meetings Board Meetings
Number
Held
Number
Attended
Number
Held
Number
Attended
Mr GF Maltby 7 6 5 5 - -
Mr JW Langridge 8 8 5 5 2 2
Dr BS Gillett 8 8 - - - -
Dr BS Hickman 8 8 5 5 - -
Prof GR Sutton 8 7 - - - -
Prof PM Robinson 8 5 - - - -
Ms E Menzies 4 4 - - - -
Mr K Ellender - - - - 2 2
Mr S McDonell - - - - 2 2
This report is made in accordance with a Resolution of the Directors.
I  \
Director
Date 22 March 2001
Wollongong, New South Wales, Australia
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BOX 12GPO  
SYDNEY NSW 2001
INDEPENDENT AUDIT REPORT 
ILLAWARRA TECHNOLOGY CORPORATION LIMITED
To Members of the New South Wales Parliament and Members of Illawarra Technology 
Corporation Limited
Scope
I have audited the accounts o f  Illawarra Technology Corporation Limited for the financial year ended 
31 December 2000. The financial report includes the consolidated financ.al statements o f the 
consolidated entity comprising the Illawarra Technology C o rp o ra te  and the entities it controlled at the 
year’s end or from time to time during the financial year. The company s directors are responsible for 
the financial report consisting o f the profit and loss statement, balance sheet, statement o f  cash flows 
and accompanying notes, and the directors’ declaration, and the information contained therein. My 
responsibility is to express an opinion on the financial report to em ers o the New South Wales 
Parliament and members o f the company based on my audit as required by sect.ons 34 and 41C(1) of 
the Public Finance and Audit Act 1983 (the Act) and the Corporations Law.
My audit has been conducted in accordance with Australian Auditing Standards and statutory 
requirements to provide reasonable assurance whether the financial report is free o f material 
misstatement. My procedures included examination, on a test basis o f  evidence supporting the amounts 
and other disclosures in the financial report, and the evaluation o f accountmg polices and significant 
accounting estimates.
These procedures have been undertaken to form an opinion whether, in all material respects, the 
financial report is presented fairly in accordance with Accounting Standards and other mandatory 
professional reporting requirements and statutory requirements, in Australia, so as to present a view 
which is consistent with my understanding of the company's and the consolidated ent.ty’s financial 
position, and performance as represented by the results o f their operations and their cash flows.
The audit opinion expressed in this report has been formed on the above basis.
Audit Opinion
In my opinion, the financial report o f Illawarra Technology Corporation Limited complies with section 
41B of the Act, and is in accordance with:
(a) the Corporations Law, including:
(i) giving a true and fair view o f the company’s and consolidated entity’s financial position as at 
31 December 2000 and o f their performance for the year ended on that date; and
(ii) complying with Accounting Standards and the Corporations Regulations; and
(b) othe/ mandatory professional reporting requirements./ M
R J Sendt 
Auditor-General
SYDNEY 
22 March 2001
i:\z238\iar2000.doc
Certificate
under The Public Finance and Audit Act 1983
Pursuant to the requirements of the Public Finance and Audit Act, 1983, in accordance with the resolution of the Board of Directors, we 
declare that in our opinion:
1) The accompanying financial statements present a true and fair view of the financial position of lllawarra Technology Corporation Ltd 
and subsidiary as at 31 December 2000 and transactions for the period then ended.
2) The statements have been prepared in accordance with the provisions of the Public Finance and Audit Act, 1983, the Public Finance 
and Audit (General) Regulations 2000, Urgent Issues Group Consensus Views and applicable accounting standards.
Further we are not aware of any circumstances which would render any particulars included in the financial statements to be misleading 
or inaccurate.
Director
Director
Date 22 March 2001
Wollongong, New South Wales, Australia
Director’s Declaration
In accordance with a resolution of the Directors of lllawarra Technology Corporation Limited and pursuant to Section 41C, IB  and 1C of
the Public Finance and Audit Act 1983, we state that:
1) The attached is a general purpose financial report and presents a true and fair view of the financial position and performance of 
the company as at 31 December 2000 and the results of its operations and transactions of the company for the year then ended;
2) The financial report has been prepared in accordance with the provisions of the Public Finance and Audit Act 1983 and the 
Corporation Law;
3) The financial report has been prepared in accordance with Australian Accounting Standards, Urgent Issues Group Consensus 
Views and authoritative pronouncements of the Australian Accounting Standards Board;
4) We are not aware of any circumstances which would render any particulars included in the financial reports to be misleading or 
inaccurate; and,
5) There are reasonable grounds to believe that the company will be able to pay its debts as and when they full due.
Signed in accordance with a resolution of the Directors, and on behalf of the Directors.
Date 22 March 2001
Wollongong, New South Wales, Australia
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Profit & Loss Statement
fo r the year ended 31 D ecem ber 2000
Consolidated Accounts ITC Limited
Year Ended 
31-Dec-00
Year Ended 
31-Dec-99
Year Ended 
31-Dec-00
Year Ended 
31-Dec-99
Operating Profit/(Loss)
Notes $ $ $ $
Before abnormal items and income tax 
Abnormal Items
4 437,055 51,498 437,055 51,498
before income tax - - - -
Operating Profit/(Loss)
before income tax 30 437,055 51,498 437,055 51,498
Income Tax Expense 5 - - - -
Operating Profit/(Loss)
after income tax 
Retained Profits
437,055 51,498 437,055 51,498
at the beginning of the year (409,906) (461,404) (409,906) (461,404)
Retained Profits 
at the end of the year
27,149 (409,906) 27,149 (409,906)
• A detailed Profit and Loss Account is provided at Note 30.
• The above Profit and Loss Account should be read in conjunction with the accompanying notes.
Balance Sheet
as at 31 Decem ber 2000
Consolidated Accounts ITC Limited
Notes As at 
31-Dec-00 
$
As at 
31-Dec-99 
$
As at 
31-Dec-00 
$
As at 
31-Dec-99 
$
CURRENT ASSETS
Cash 6 1,920,632 2,184,324 1,902,421 2,184,324
Receivables 7 3,016,128 1,979,769 3,043,390 1,979,769
Inventories 8 243,476 158,654 243,476 158,654
Other 9 1,233,478 807,234 1,233,478 807,234
TOTAL CURRENT ASSETS 6,413,714 5,129,981 6,422,765 5,129,981
NON-CURRENT ASSETS
Investments 10 31,000 31,000 31,003 31,000
Property, Plant & Equipment 11 2,562,160 1,333,592 2,562,160 1,333,592
Other 12 475,685 - 466,631 -
TOTAL NON-CURRENT ASSETS 3,068,845 1,364,592 3,059,794 1,364,592
TOTAL ASSETS 9,482,559 6,494,573 9,482,559 6,494,573
CURRENT LIABILITIES
Creditors & Borrowings 13 3,886,008 3,126,562 3,886,008 3,126,562
Provisions 14 467,180 554,723 467,180 554,723
Other 15 3,598,534 2,637,031 3,598,534 2,637,031
TOTAL CURRENT LIABILITIES 7,951,722 6,318,316 7,951,722 6,318,316
NON-CURRENT LIABILITIES
Borrowings 17 900,000 - 900,000 -
Provisions 16 603,686 586,161 603,686 586,161
TOTAL NON-CURRENT LIABILITIES 1,503,686 586,161 1,503,686 586,161
TOTAL LIABILITIES 9,455,408 6,904,477 9,455,408 6,904,477
NET ASSETS 27,151 (409,904) 27,151 (409,904)
SHAREHOLDERS’ EQUITY
Share Capital 18 2 2 2 2
Retained Profit 27,149 (409,906) 27,149 (409,906)
TOTAL SHAREHOLDERS’ EQUITY 27,151 (409,904) 27,151 (409,904)
• The above Balance Sheet should be read in conjunction with the accompanying notes.
Statement of Cash Flows
for the year ended 31 Decem ber 2000
CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from Customers 
Receipts from Government 
Payments to ITC Europe Ltd 
Payments to Suppliers & Employees
Notes
Consolidated Accounts
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $ 
30,137,146 26,663,513 
69,721
(29,562,693) (26,242,149)
ITC Limited
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $ 
30,137,146 26,663,513 
69,721
(27,262)
(29,553,639) (26,242,149)
574,453 491,085 556,245 491,085
Interest Received 
Interest Paid
145,974
(1,477)
106,765
(4,672)
145,974
(1,477)
106,765
(4,672)
Net Cash lnflow/(Outflow) from Operating Activities 27 718,950 593,178 700,742 593,178
CASH FLOWS FROM INVESTING ACTIVITIES
Payment for Property, Plant & Equipment 
Proceeds from Sale of Property, Plant & Equipment 
Investment in ITC Europe Ltd 
Dividend Received from Investments
(1,910,611)
22,403
2,101
(529,270)
24,640
2,101
(1,910,611)
22,403
(3)
2,101
(529,270)
24,640
2,101
Net Cash (Outflow) from Investing Activities (1,886,107) (502,529) (1,886,110) (502,529)
CASH FLOWS FROM FINANCING ACTIVITIES
lncrease/(Repayment) of Borrowings 900,000 - 900,000 -
Net Cash lnflow/(Outflow) from Financing Activities 900,000 - 900,000 -
Net Increase/tDecrease) in Cash Held 
Cash at the beginning of the year
(267,157)
1,850,003
90,649
1,759,354
(285,368)
1,850,003
90,649
1,759,354
CASH AT THE END OF THE YEAR 28 1,582,846 1,850,003 1,564,635 1,850,003
• The above Statement of Cash Flows should be read in conjunction with the accompanying notes.
Notes
to and form ing part of the accounts fo r the year ended 31 D ecem ber 2000
1 .  S U M M A R Y  O F  S I G N I F I C A N T  A C C O U N T I N G  
P O L I C I E S
a) Ba s i s  of  A c c o u n t i n g
The financial statements are a general purpose financial report 
prepared in accordance with the requirements of the Public Finance 
and Audit Act, 1983, Public Finance and Audit (General) Regulation
2000, applicable Accounting Standards, other mandatory 
professional reporting requirements (Urgent Issues Group 
Consensus View) and the Corporations Law.
It is prepared in accordance with the historical cost convention, 
except for certain assets which, as noted, are at valuation. Unless 
otherwise stated the accounting policies adopted are consistent with 
those of the previous year.
b) C h a n g e s  in A c c o u n t i n g  P r a c t i c e s
During the year the company adopted several changes in 
accounting practices as detailed below.
(i) Recognition of Student Fee Income
To closer represent the recognition of agent expenses at student 
commencement, recognition of income and costs for students was 
amended. The effect of this change as at 31/12/2000 was:
Additional revenue 
Additional expense
Net profirincrease
Decrease in unearned income 
Decrease in prepayments
Consolidated ITC
Accounts Limited
266,807 266,807
235,711 235,711
31,096 31,096
266,807 266,807
235,711 235,711
(ii) Recognition of Student Income
To more accurately reflect student fee income earned during the 
year, at year end the corporation recognised student income to the 
extent it was unpaid at 31/12/2000, but paid subsequent to that 
date, to the extent such payment related to services delivered prior 
to 31/12/2000. The effect of this change as at 31/12/2000 was:
Consolidated
Accounts
ITC
Limited
Additional revenue 73,767 73,767
Additional expense 5,085 5,085
Net profit increase 68,682 68,682
Increase in receivables 73,767 73,767
Increase in creditors 5,085 5,085
(iii) Reappraisal of Useful Life of Assets
During the year the corporation reappraised the useful life of two 
specific items to more appropriately reflect their value. As a result, 
the effect on the financial results of the corporation was as below:
Decrease in depreciation expense 
Net profit increase
Decrease in accumulated depreciation 
(computer equipment)
Consolidated
Accounts
48.544
48.544
48,544
ITC
Limited
48.544
48.544
48,544
c) F i x e d  As s e t s
Property, plant and equipment, are depreciated over their estimated 
useful lives using the straight line method. All fixed assets are 
recorded in the accounts (refer Note 11) at written down value.
Profits and losses on disposal of property, plant and equipment are 
taken into account in determining the profit for the year.
d) E m p l o y e e  E n t i t l e m e n t s
The amounts expected to be paid in respect of employees' pro-rata 
entitlements to long service and annual leave are accrued annually 
at current wage rates. The amounts shown are at their nominal 
value (refer AASB 1028). Contributions to employee superannuation 
funds are charged as expense as the contributions are paid or 
become payable.
e) R e l a t e d  E n t i t i e s
The Group is a technology transfer, training and consulting arm of 
the University of Wollongong, which holds one hundred percent 
(100%) of the share capital of ITC Ltd. The Group's activities are 
dependent upon a continuing relationship with the University of 
Wollongong. Transactions between the Group and the University of 
Wollongong and other related entities consisted of the provision of 
consultancy services, materials and facilities, which were made 
under normal commercial terms and conditions.
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Notes
to and forming part of the accounts fo r the year ended 31 Decem ber 2000
The controlled entity, ITC Europe Ltd was formed on 22 November 
2000 and was involved in only minor initial set-up activities 
during the year.
f )  S t a t e m e n t  of  C a s h  F l o ws
For the purpose of the statement of cash flows, cash includes cash 
on hand, deposits held at call with banks, investments in money 
market instruments and bank overdraft. The bank overdraft facility 
is shown under creditors and borrowings in the balance sheet.
g) F o r e i g n  C u r r e n c y  T r a n s l a t i o n
Transactions
Foreign currency transactions are initially translated into Australian 
currency at the rate of exchange at the date of transaction or at a 
fixed rate determined each quarter. At balance date, amounts 
payable and receivable in foreign currencies are translated to 
Australian currency at rates of exchange current at that date. 
Resulting exchange differences are brought to account in 
determining the profit or loss for the year.
Specific Commitments (refer Note 22)
The Group continued its policy of foreign exchange risk 
management specifically to minimise risk relating to contracts 
denominated in foreign currencies. Major incoming funds 
under foreign currency denominated contracts are covered by 
forward exchange contracts at the time the contract cash flow 
pattern is determined.
h) R e v e n u e  R e c o g n i t i o n
All revenue is recognised in the year to which it relates. Refer to 
Note b) i) and ii) for details on changes in accounting practices 
relating to revenue recognition.
i) R e c e i v a b l e s  an d  A c c o u n t s  P a y a b l e
Trade accounts receivable are carried at amounts due. Bad debts are 
written off or provided for in the period in which they are identified.
Trade accounts payable, including accruals not yet billed, are 
recognised when the Corporation becomes obliged to make future 
payments as a result of a purchase of assets or services. Trade 
accounts payable are generally settled within 45 days. The directors 
consider the carrying amounts of trade and other accounts payable 
to approximate their net fair values.
j) I n v e s t m e n t s
Investments have been brought to account at cost. The Directors 
estimate the market value of the investments to approximate the cost.
k) I n v e n t o r y  V a l u a t i o n
Inventories are valued at the lower of historical cost or net realisable 
value. Work in progress inventory represents costs incurred in 
project deliverables which will be recognised to cost of sales when 
revenue becomes invoicable or earned.
I) D e f e r r e d  E x p e n d i t u r e
Certain items of expenditure have been deferred in accordance with 
the principal of creation of future economic benefit to the group. Such 
items are valued at cost in the accounts and will be amortised against 
future earnings as and when relevant earnings streams commence.
In the opinion of the Directors such treatment reflects the 
anticipated future value of the expenditure to the organisation.
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to and form ing part of the accounts fo r the year ended 31 Decem ber 2000 
m) I n t e r e s t  R a t e  and C r e d i t  Ri s k
Interest Rate Risk
The Group's exposure to interest rate risk on financial instruments at balance date are:
Illawarra Technology Corporation Ltd
2000 Weighted Avg, Floating Interest Fixed Interest Non-Interest
Effective Rate % Rate Rate Bearing Total
AS SETS
Cash 4.85% 1,898,582 - 3,839 1,902,421
Receivables - - - 3,016,128 3,016,128
Investments - - - 31,003 31,003
TOTAL FINANCIAL ASSETS - 1,898,582 - 3,050,970 4,949,552
LIABILITIES
Borrowings 8.00% - 900,000 - 900,000
Accounts Payable - - - 3,548,222 3,548,222
Overdraft 9.7% 337,786 - - 337,786
TOTAL FINANCIAL LIABILITIES - 337,786 900,000 3,548,222 4,786,008
1999 Weighted Avg, 
Effective Rate %
Floating Interest 
Rate
Fixed Interest 
Rate
Non-Interest
Bearing Total
ASSETS
Cash 4.85% 2,182,250 - 2,074 2,184,324
Receivables - - - 1,979,769 1,979,769
Investments - - - 31,000 31,000
TOTAL FINANCIAL ASSETS - 2,182,250 - 2,012,843 4,195,093
LIABILITIES
Accounts Payable - - - 2,792,241 2,792,241
Overdraft 10.25% 334,321 - 334,321
TOTAL FINANCIAL LIABILITIES . 334,321 _ 2,792,241 3,126,562
IITC Europe Ltd
2000 Weighted Avg, Floating Interest Fixed Interest Non-Interest
ASSETS
Effective Rate % Rate Rate Bearing Total
Cash - - - 18,211 18,211
TOTAL FINANCIAL ASSETS - - - 18,211 18,211
LIABILITIES
Accounts Payable - - - 32,221 32,221
TOTAL FINANCIAL LIABILITIES - - - 32,221 32,221
No 1999 comparatives are applicable.
Credit Risk
The credit risk on Financial Assets, being those shown in Notes 6, 7 and 10, is the carrying amount shown in the accounts. The Group does not 
have any significant exposure to any individual customer, counter party or shareholding.
to and form ing part of the accounts fo r the year ended 31 Decem ber 2000
2.  C O N T R O L L E D  E N T I T I E S
The results from operations after abnormal items in respect of entities controlled by lllawarra Technology Corporation Ltd are as follows:
ITC Europe Ltd
The basis of control of the above entity is 100% equity in 1 (one) fully paid share of ESTG1.00
Consolidated Accounts
31-Dec-00 31-Dec-99 
NIL N/A
ITC Limited
Year Ended Year Ended Year Ended Year Ended
31-Dec-00 31-Dec-99 31-Dec-00 31-Dec-99
$ $ $ $
O P E R A T I N G  R E V E N U E
Sales Revenue 27,389,548 24,263,356 27,389,548 24,263,356
Other Revenue
Recoveries from Third Parties 231,754 601,324 231,754 601,324
Proceeds from Sale of Fixed Assets 22,403 24,640 22,403 24,640
Investment Income - Interest 145,974 106,765 145,974 106,765
27,789,679 24,996,085 27,789,679 24,996,085
4 .  O P E R A T I N G  P R 0 F I T / ( L 0 S S )
The operating profit/doss) is arrived at 
After Charging -
Interest paid/payable
Other Persons/Corporations 1,477 4,672 1,477 4,672
Depreciation
Plant and Equipment 214,645 277,317 214,645 277,317
Motor Vehicles 36,133 52,575 36,133 52,575
Computer Equipment 366,882 423,616 366,882 423,616
Provisions
Doubtful Debts (write back) 40,667 (31,023) 40,667 (31,023)
Loss from Sale of Fixed Assets 41,980 13,365 41,980 13,365
After Crediting-
Interest Received/Receivable
Other Persons/Corporation 145,974 106,765 145,974 106,765
5. I N C O M E  T A X
No income tax expense has been provided in ITC Ltd's accounts as the Company is exempt from income tax under S23(h) of the 
Income Tax Assessment Act. No income tax expense has been provided in ITC Europe Ltd’s accounts as the Company did not 
trade during the reporting year.
to and forming part of the accounts fo r the year ended 31 Decem ber 2000
Consolidated Accounts ITC Limited
Year Ended Year Ended Year Ended Year Ended
31-Dec-00 31-Dec-99 31-Dec-00 31-Dec-99
C U R R E N T  A S S E T S  -  C A S H
$ $ $ $
Petty Cash 3,839 2,074 3,839 2,074
Cash at Bank and on Hand 1,916,793 2,182,250 1,898,582 2,182,250
1,920,632 2,184,324 1,902,421 2,184,324
C U R R E N T  A S S E T S  -  R E C E I V A B L E S
Trade Debtors - UOW/Unicentre 187,803 192,101 187,803 192,101
- Other Third Party 2,784,615 1,753,775 2,784,615 1,753,775
Less: Provision for Doubtful Debts (40,667) - (40,667) -
2,931,751 1,945,876 2,931,751 1,945,876
Other -  ITC Europe Ltd - - 27,262 -
- Other Debtors 84,377 33,893 84,377 33,893
3,016,128 1,979,769 3,043,390 1,979,769
C U R R E N T  A S S E T S  -  I N V E N T O R Y
Books for Resale 34,716 8,111 34,716 8,111
Work in Progress 208,760 141,796 208,760 141,796
Memorabilia - 8,747 - 8,747
243,476 158,654 243,476 158,654
9.  C U R R E N T  A S S E T S - O T H E R
Prepayment and Other Advances 1,233,478 807,234 1,233,478 807,234
to and form ing part of the accounts for the year ended 31 Decem ber 2000
1 0 .  N O N - C U R R E N T  A S S E T S  -  I N V E S T M E N T S
Consolidated Accounts ITC Limited
Year Ended Year Ended Year Ended Year Ended
31-Dec-00 31-Dec-99 31-Dec-00 31-Dec-99
$
(at cost)
%
Holding
$
(at cost)
%
Holding
$
(at cost)
%
Holding
$
(at cost)
%
Holding
• IDP Education Australia Limited 10,000 2.7% 10,000 2.7% 10,000 2.7% 10,000 2.7%
• International English Language Testing 
System (IELTS) Australia Pty Ltd
21,000 5.0% 21,000 5.0% 21,000 5.0% 21,000 5.0%
• ITC Europe Limited (Subsidiary) - - - - 3 100% - -
31,000 31,000 31,003 31,000
No contribution to profit/(loss) was made by IDP during the year ended 31/12/2000. During the year ended 31/12/2000 a dividend of 
$2,101 was received from IELTS Australia Pty Ltd. The Directors estimate the market value of the above investments to approximate 
the above values.
1 1 .  N O N - C U R R E N T  -  P R O P E R T Y ,  P L A N T  A N D  E Q U I P M E N T
Consolidated Accounts ITC Limited
Year Ended 
31-Dec-00 
$
Year Ended 
31-Dec-99 
$
Year Ended 
31-Dec-00 
$
Year Ended 
31-Dec-99 
$
Plant & Equipment, Furniture & Fittings at Cost
Less: Accumulated Depreciation
2,221,352
(876,029)
1,674,611
(1,057,290)
2,221,352
(876,029)
1,674,611
(1,057,290)
Written-Down Value 1,345,323 617,321 1,345,323 617,321
Computer Equipment at Cost
Less: Accumulated Depreciation
2,319,529
(1,196,823)
1,953,435
(1,290,071)
2,319,529
(1,196,823)
1,953,435
(1,290,071)
Written-Down Value 1,122,706 663,364 1,122,706 663,364
Motor Vehicles at Cost
Less: Accumulated Depreciation
285,822
(191,691)
208,465
(155,558)
285,822
(191,691)
208,465
(155,558)
Written-Down Value 94,131 52,907 94,131 52,907
Total Plant & Equipment, Computers and Motor Vehicles
Less: Accumulated Depreciation
4,826,703
(2,264,543)
3,836,511
(2,502,919)
4,826,703
(2,264,543)
3,836,511
(2,502,919)
Written-Down Value 2,562,160 1,333,592 2,562,160 1,333,592
• The Directors estimate the realisable value of the above assets to approximate the above written down values.
to and forming part of the accounts fo r the year ended 31 D ecem ber 2000
1 2 .  N O N  C U R R E N T  A S S E T S - O T H E R
Deferred Expenditure
Consolidated Accounts
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $
475,685
ITC Limited
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $
466,631
The Deferred Expenditure represent funds expended during 2000 relating to the establishment of ITC Europe ($23,071 Group and 
$14,017 ITC Limited) and meeting the requirements for the issue of a permanent licence to operate in Dubai ($452,614).
The Board of Directors approved a decision to enter the European Union international project market, necessitating the establishment of a 
UK based subsidiary to be eligible to bid for projects. In December 1999, ITC was granted a two year interim licence to operate the Dubai 
Campus. This licence included a significant number of stringent conditions to be met within two years in order for the campus to continue 
to operate. The expenditure incurred during 2000 relates to meeting the interim licence criteria. As it is anticipated that a full licence will 
be granted by year end 2001, this expenditure is treated as non-current, to be amortised against income during 2002/3.
Consolidated Accounts ITC Limited
Year Ended Year Ended Year Ended Year Ended
31-Dec-00 31-Dec-99 31-Dec-00 31-Dec-99
$ $ $ $
C U R R E N T  L I A B I L I T I E S  
-  C R E D I T O R S  A N D  B O R R O W I N G S
Trade Creditors -  related entities 1,196,574 658,633 1,196,574 658,633
- other 587,397 656,216 587,397 656,216
Other Creditors and Accruals - other 1,764,251 1,477,391 1,764,251 1,477,391
Overdraft 337,786 334,321 337,786 334,321
3,886,008 3,126,562 3,886,008 3,126,562
to
In 2000 ITC Limited increased the line of credit with the National Australia Bank Ltd to comprise an overdraft facility of $600,000 and a
business credit card account for $150,000.
The line of credit is secured by way of Registered Mortgage Debentures over the assets and undertakings of ITC Limited.
Consolidated Accounts ITC Limited
Year Ended Year Ended Year Ended Year Ended
31-Dec-00 31-Dec-99 31-Dec-00 31-Dec-99
$ $ $ $
C U R R E N T  L I A B I L I T I E S - P R O V I S I O N S
Annual Leave 467,180 394,060 467,180 394,060
Movements in annual leave provisions
Opening Balance 394,060 402,309 394,060 402,309
Plus Expense (provision) 707,379 447,143 707,379 447,143
Less Leave Taken (634,259) (455,392) (634,259) (455,392)
CLOSING BALANCE 467,180 394,060 467,180 394,060
Restructuring Provisions - 160,663 - 160,663
467,180 554,723 467,180 554,723
29
to and form ing part of the accounts for the year ended 31 Decem ber 2000
1 5 .  C U R R E N T  L I A B I L I T I E S  - O T H E R
Income Received in Advance
Consolidated Accounts
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $
3,598,534 2,637,031
ITC Limited
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $
3,598,534 2,637,031
1 6 .  N O N - C U R R E N T  L I A B I L I T I E S  -  P R O V I S I O N S
Long Service Leave
Movements in annual leave provisions
Opening Balance 
Plus Expense (provision)
Less Leave Taken
603,686
586,161
126,285
(108,760)
603,686
586,161
370,603
275,080
(59,522)
586,161
603,686
586,161
126,285
(108,760)
603,686
586,161
370,603
275,080
(59,522)
586,161
The Group has opted to apply the nominal method to determine the Group’s liability for long service leave. The difference from the 
adoption of the nominal value compared to the net present value method is not considered material.
1 7 .  N O N - C U R R E N T  L I A B I L I T I E S  -  B O R R O W I N G S
Loan from UOW
Consolidated Accounts
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $
900,000
ITC Limited
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $
900,000
The holding company has borrowed $900,000 from its holding entity (University of Wollongong) which is part of a $2.5m loan facility for 
the development of the new Dubai campus. The interest rate is currently at 8% variable. Interest is payable monthly in arrears. The loan is 
repayable in more than one year and less than five years.
1 8 .  S H A R E  C A P I T A L
Issued and Fully Paid Share Capital 2 Ord Shares of $1 each held by the University of Wollongong*
ITC Limited
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $
■ The liability of University of Wollongong as the sole member of the Corporation is limited to $50.00
Consolidated Accounts
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $
1 9 .  A U D I T O R S  R E M U N E R A T I O N
Total Amount Received/Receivable by the Audit Office 
of New South Wales for the Audit of the Accounts 35,000 20,000
ITC Limited
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $
35,000 20,000
• The Auditor received no other benefits
to and forming part of the accounts fo r the year ended 31 D ecem ber 2000
20.  E V E N T S  O C C U R R I N G  A F T E R  B A L A N C E  D A T E
At the date of this report, the Directors are not aware of any matter or circumstance which has arisen since 31 December 2000 
that has significantly affected, or may significantly affect, the operations or the state of affairs of the Group in the financial years 
subsequent to 31 December 2000.
2 1 .  C O M M I T M E N T S
The aggregate amount of commitments in respect of operating expenditure and capital expenditure (as at the balance date) was 
$136,195 and $127,289 respectively (1999: $70,110 and NIL respectively). All these amounts are payable within twelve months 
of the balance date.
2 2 .  O F F  B A L A N C E  S H E E T  T R A N S A C T I O N S
The Group has in the normal course of business utilised off-balance sheet instruments, i.e. forward exchange contracts, in order to 
hedge exposure to fluctuations in foreign exchange rates.
At balance date the aggregate amount of contingent liability under forward exchange contracts is $12,137 (1999 $1,171,488) of 
which $12,137 (1999 $1,017,795) is due within twelve months and $NIL (1999 $153,693) is due in greater than one year but less 
than two years.
2 3 .  E . S . O . S .  T R U S T  A C C O U N T
In accordance with the Education Services for Overseas Students (Regulation of Providers and financial Regulation) Act 1991, the 
Corporation holds in trust the balance of $1,409,239 (1999: $1,728,350) This balance held in trust relates to 582 students (1999: 367) 
enrolled in the English Language courses of the Wollongong University College.
Consolidated Entity
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$’000s $'000s
2 4 .  D I R E C T O R S  R E M U N E R A T I O N
Income received, or due and receivable, by directors from the Corporation 260 142
n
The number of directors of ITC Ltd and subsidiary whose income from the ITC Ltd, and related bodies, was within the specified bands, 
are as follows:
ITC Limited
Year Ended Year Ended 
$’000s 31-Dec-00 31-Dec-99
0-10 5 2
10 -2 0  1 2
20-30 2 2
60-70 1 1
120-130 1
2 5 .  R E T I R E M E N T  B E N E F I T S
Amounts paid / payable to the superannuation fund in connection
with the retirement of Directors 18
26.  C H A N G E S  IN D I R E C T O R S
The names of current Directors of ITC Ltd have been listed in the Director’s Report. Ms Edwina Menzies was appointed as a Director 
of ITC Ltd as at 1 June 2000.
31
otes
to and form ing part of the accounts for the year ended 31 Decem ber 2000
Notes
2 7 .  R E C O N C I L I A T I O N  O F  O P E R A T I N G  P R O F I T  / ( L O S S )  
A F T E R  I N C O M E  T A X  TO N E T  C A S H  I N F L O W  / 
( O U T F L O W )  F R O M  O P E R A T I N G  A C T I V I T I E S .
Operating Profit / (loss) After Income Tax 
Depreciation 
Fixed Asset Write Down 
Bad and Doubtful Debts 
Grant Received (ex Government)
Dividend Received
(Profit) / Loss from Sale of Fixed Assets
Consolidated Accounts
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $
(Increase) / Decrease in Current Assets 
Receivables 
(Increase) / Decrease in Current Assets 
Inventories and Other Assets
(Increase) / Decrease in Non Current Assets 
Other
Increase / (Decrease) in Current Liabs.
Creditors and Borrowing's 
Increase / (Decrease) in Current Liabs.
Provisions 
Increase / (Decrease) in Current Liabs.
Other Liabilities 
Increase / (Decrease) in Non- Current Liabs 
Provisions
Net Cash Inflow / (Outflow) from Operating Activities
28.  R E C O N C I L I A T I O N  O F  C A S H  AT T H E  
E N D  O F  T H E  F I N A N C I A L  P E R I O D  
TO T H E  B A L A N C E  S H E E T
Current Assets - Cash 6, 13
The following financing arrangements were in place as at:
29.  F I N A N C I N G  A R R A N G E M E N T S
Operating Leases (for office photocopiers, 
building rent and motor vehicles)
Due less than one year
Due more than one year and less than two years 
Due more than two years and less than five years 
Due more than five years
ITC Limited
Year Ended Year Ended 
31-Dec-00 31-Dec-99 
$ $
437,055 51,498 437,055 51,498
617,660 753,508 617,660 753,508
- 186,884 - 186,884
40,667 (31,023) 40,667 (31,023)
- 31,563 - 31,563
(2,101) - (2,101) -
41,980 13,365 41,980 13,365
1,135,261 1,005,795 1,135,261 1,005,795
(1,077,026) (236,794) (1,104,288) (236,794)
(511,066) (148,399) (511,066) (148,399)
(475,685) - (466,631) -
755,981 (523,215) 755,981 (523,215)
(87,543) 152,414 (87,543) 152,414
961,503 127,819 961,503 127,819
17,525 215,558 17,525 215,558
718,950 593,178 700,742 593,178
1,582,846 1,850,003 1,564,635 1,850,003
1,582,846 1,850,003 1,564,635 1,850,003
132,417 120,626 132,417 120,626
78,113 39,767 78,113 39,767
57,802 28,423 57,802 28,423
268,332 188,816 268,332 188,816
32
to and forming part of the accounts fo r the year ended 31 Decem ber 2000
Notes
Consolidated Accounts
Year Ended Year Ended 
31-Dec-00 31-Dec-99
ITC Limited
Year Ended Year Ended 
31-Dec-00 31-Dec-99
$ $ $ $
D E T A I L E D  P R O F I T  A N D  L O S S  A C C O U N T
INCOME
Sales Revenue 27,389,548 24,263,356 27,389,548 24,263,356
Other Revenue
Recoveries from Third Parties 231,754 601,324 231,754 601,324
Proceeds from Sale of Fixed Assets 22,403 24,640 22,403 24,640
Investment Income - Interest - Other Persons / Corporations 145,974 106,765 145,974 106,765
TOTAL INCOME 3 27,789,679 24,996,085 27,789,679 24,996,085
EXPENDITURE (Third Party)
Salaries and Related Costs 31 9,267,885 8,778,094 9,267,885 8,778,094
Annual Leave, Annual Leave Loading and Long Service Leave 833,664 722,223 833,664 722,223
Superannuation 703,808 618,788 703,808 618,788
Project Consultancy Costs (mainly international projects) 1,872,625 2,265,171 1,872,625 2,265,171
Scholarship Costs - (non UOW) 2,187 10,000 2,187 10,000
Agents Fees (UOW & ITC) 3,318,231 1,952,337 3,318,231 1,952,337
Direct Project Costs
(mainly international project reimbursable costs) 3,700,051 2,663,734 3,700,051 2,663,734
Site Costs 1,145,016 681,423 1,145,016 681,423
Laboratory and Office Costs 1,228,065 751,992 1,228,065 751,992
Marketing Costs (including marketing and promotion costs for 
UOW domestic and international markets - generated $24.8m
international fee income for UOW). 1,887,751 2,198,462 1,887,751 2,198,462
Other Personnel Costs 234,714 249,316 234,714 249,316
Professional Services 414,943 775,255 414,943 775,255
Depreciation 617,660 753,508 617,660 753,508
Motor Vehicle Expenses 105,127 135,972 105,127 135,972
Bad and Doubtful Debts 40,667 (31,023) 40,667 (31,023)
Telephones 275,659 311,272 275,659 311,272
Other Expenses 497,379 562,567 497,379 562,567
Value of Fixed Assets Sold / Written down 64,383 227,530 64,383 227,530
Interest Expense to Other Persons / Corporation 1,477 4,672 1,477 4,672
TOTAL EXPENDITURE (Third Party) 26,211,292 23,631,293 26,211,292 23,631,293
PROFIT BEFORE UOW EXPENSES 1,578,387 1,364,792 1,578,387 1,364,792
Expenditure (UOW)
• Department & Faculty Fees 906,111 1,207,439 906,111 1,207,439
• Consultancy Costs 172,477 23,005 172,477 23,005
• Scholarships (University Foundation) 62,744 82,850 62,744 82,850
TOTAL EXPENDITURE (UOW) 1,141,332 1,313,294 1,141,332 1,313,294
OPERATING PROFIT / (LOSS) AFTER INCOME TAX 437,055 51,498 437,055 51,498
to and forming part of the accounts fo r the year ended 31 D ecem ber 2000
3 1 .  S A L A R I E S  A N D  R E L A T E D  C O S T S
Salaries (including sick leave) for employees and employed 
Project Consultants - international and domestic 
Payroll Tax
Other On Costs (Including Workers Compensation Insurance) 
TOTAL
Consolidated Accounts ITC Limited
Year Ended Year Ended Year Ended Year Ended
31-Dec-00 31-Dec-99 31-Dec-00 31-Dec-99
$ $ $ $
8,670,651 8,174,876 8,670,651 8,174,876
556,474 562,994 556,474 562,994
40,760 40,224 40,760 40,224
9,267,885 8,778,094 9,267,885 8,778,094
32 .  A B N O R M A L  I T E M S
There were no material transactions of an abnormal nature during the period.
33.  A S S I S T A N C E  P R O V I D E D  B Y  G O V E R N M E N T  E N T I T I E S
There were no material assets or expenditure provided by or incurred by another government department or statutory authority 
to the Corporation other than as disclosed in Note 1 (related entities) and Note 2 (revenue-funding grants received).
34
Consolidated Accounts ITC Limited
Year Ended Year Ended Year Ended Year Ended
31-Dec-00 31-Dec-99 31-Dec-00 31-Dec-99
$ $ $ $
M O V E M E N T S  IN F I X E D  A S S E T S  
(AT W R I T T E N  D O W N  V A L U E )
Computer Equipment
Opening Written Down Value 663,364 856,502 663,364 856,502
Adjustments to Opening Balance 15 - 15 -
Purchases During Year 834,237 269,385 834,237 269,385
Depreciation During Year (366,882) (423,616) (366,882) (423,616)
Disposals / Write Offs at Written Down Value (8,028) (38,907) (8,028) (38,907)
Closing Written Down Value 1,122,706 663,364 1,122,706 663,364
Motor Vehicles
Opening Written Down Value 52,907 59,840 52,907 59,840
Adjustments to Opening Balance - - - -
Purchases During Year 77,357 47,527 77,357 47,527
Depreciation During Year (36,133) (52,575) (36,133) (52,575)
Disposals / Write Offs at Written Down Value - (1,885) - (1,885)
Closing Written Down Value 94,131 52,907 94,131 52,907
Other Plant and Equipment
Opening Written Down Value 617,321 869,018 617,321 869,018
Adjustments to Opening Balance 81 - 81 -
Purchases During Year 998,921 212,358 998,921 212,358
Depreciation During Year (214,645) (277,317) (214,645) (277,317)
Disposals / Write Offs at Written Down Value (56,355) (186,738) (56,355) (186,738)
Closing Written Down Value 1,345,323 617,321 1,345,323 617,321
Total Plant and Equipment
Opening Written Down Value 1,333,592 1,785,360 1,333,592 1,785,360
Adjustments to Opening Balance 96 - 96 -
Purchases During Year 1,910,515 529,270 1,910,515 529,270
Depreciation During Year (617,660) (753,508) (617,660) (753,508)
Disposals / Write Offs at Written Down Value (64,383) (227,530) (64,383) (227,530)
Closing Written Down Value 2,562,160 1,333,592 2,562,160 1,333,592
35.  E C O N O M I C  D E P E N D E N C Y
The Group is dependent on the University of Wollongong, as its sole shareholder, to provide financial support should the need arise.
END OF AUDITED FINANCIAL STATEMENTS
35 lllawarra Technology Corporation (ITC) attempts to ensure that the information contained in this publication is correct at the time of production (April 2001), 
however, sections may be amended without notice by ITC in response to changing circumstances or for any other reason.
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